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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 
the world as possible, and we have endeavoured to combine brevity with comprehensiveness. 
of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 

We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* ‘* League of Nations Monthly Bulletin of Statistics,'’ 1s 6d. Constable. 


The greater number 


THE STATE OF TRADE AT HOME AND ABROAD. 


TuouGH present trade conditions do not call for quite so 
' much pessimism as some people have made out, they are 
certainly not calculated to arouse much enthusiasm. 
Seasonal changes at this time of the year affect some in- 
dustries favourably and others unfavourably, but the 
situation as a whole has shown very little change during 
the past month. While there is no evidence that ground 
is being lost, industry shows little ability to make definite 


headway. 






the April returns of over- 
seas trade. Apart from 
factors connected with their 
compilation which make 
meticulous comparisons 
dangerous when so short a 
period as one month is in 
. question, they reflect indus- 
trial conditions of two or 
three months ago, and not 
necessarily those of the 
moment. Thus the com- 
paratively satisfactory 
March figures may be re- 
lated to the short ‘* spurt ”’ 
between the General Elec- 
tion and the end of 1924, 
and the April figures to the 
quieter period which fol- 
lowed early in the New 
Year. The rate at which 
the visible import balance is 
being accumulated, how- 
ever, suggests serious re- 
flections on our present 
capacity for overseas lend- 
ing. 

Mr. Churchill’s Budget 
has so far affected industry 
to but a slight extent, apart 
from its announcement of 
4 return to the gold 
standard. The reduction 
i income-tax had been 
foreseen and discounted. 
Standard had 


longer notice 
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Some amount of caution is called for in interpreting 


The 
been anticipated in the City, but rather | an 
may have been expected, since prepara- 


Proved to be thoroughly complete in all cases. 
Sitory period of doubt and hesitation has occurred, and is 
€cting City business to a marked extent; but as the | 
nancial world becomes more accustomed to the implica- | Clearing Banks’ figures for April show a further increase 
| in advances, which are £57 millions higher than in the 
corresponding month last year. 
| market has been evidenced by an upward swing in rates. 
_ Conditions abroad show no clear tendency. 


10ns of the new order of things this period should speedily 
— place to one of more normal conditions. The ultimate 
€cts on British industry of the Treasury’s step will doubt- 
S be considerable, and, we believe, beneficial ; but they 
naturally require some time for their working out. 
he coal, iron, and steel group continues to be the most 
€ssed section of British industry. Apart from move- 


ducing bodies to 
and the tinplate markets. 


ee 


ments which from time to time cause a slight increase in 
business in isolated sections, the coal industry has still 
to find a solution of its most formidable difficulties, some 
of which are not peculiar to this country. 
steel trades the most significant feature of the month has 
been the abandonment of attempts by representative pro- 
stabilise ’’ prices in the domestic steel 
The result has been a fall in 


In the iron and 


prices, and it is not without the bounds of possibility that 





HOME TRADE STATISTICS—APRIL, 1925. 


Compared with 
UNEMPLOYMENT— Mar. Apu. Apt., 1924. 
(State Insurance %) .......... 1b4.. 112... + 15 
PRODUCTION— 
Coal (million toms)...seeeeeeee 210... 183... — 325 
Tron ithous, ,, )scsesesseees 608 .. 570... — 48 
Bteel( ,, 09 )occccccccens 685 .. 598 .. —115 


FOREIGN TRADE— 


Imports (million £’s)........ 1129 .. 1104 .. + 242 
Re-exports (_ ,, 9 jeccccece 128 .. 124... + 06 
Exports ( ,, » Jevenesos 70°3 609... — 20 
TRANSPORT— 
Railway Receipts* (£0,000) .... 338... 351... — 15 
Shipping Freights (av.level') 107 .. 104.. — 13 
COMMODITY PRICES(,, . 7 183.. 177.. — 4 
TRADE DISPUTES (thous. 
working days lost) .......... 161 .. 122... —349 
SECURITY VALUES (av. level*) 117... 117.. + 1 
FINANCIAL DATA— 
Bank Notes (million £’s)*.. 124 .. 121.. — 6 
Ourrency Notes (_,, oe pte. SA .. DA. + SF 
Bank Deposits (_,, » )*.. 1644 .. 1645 .. — 10 
Bank Advances (_,, o l*ee 87... OH .. + 57 
Banks Cash Ratio (#) (%)* .... 116... 117... + 01 
Bank Clearings : 
London (million £’s)*.... 811 .. 744... — 38 
Manchester (_s,, we Pecee 196.2 159... + 
Three months’ Bank Drafts 
(Discount Rate%)* «sco... 48§-- 4 ie + 13 


Day-to-day Loans (%)* 


eeeeener 33 


(1)1913 = 100. 


ce Aree ie 


(2) Economist Index No. ; July, 1914=100. 


8) Bankers’ Magazine Index No. of 365 securities ; December, 
: 1=100. () Cash in hand and at Bank of Englandas % of 


total current, deposit, and other accounts. 


return to the gold 


A tran- 





gilt-edged market 
| marked upward movement in industrials. 


* Av. weekly figures. 


eee SSS 
| month were affected by the Easter holidays, and showed 
| increase 
while remaining appreciably below last year’s figures. 
tions for dealing with the new conditions have not | Security values showed a very slight decline before the 
| publication of the Budget, but subsequent dullness in the 
has not been compensated by any 


over 


those 


British steel quotations may shortly reach a level com- 


petitive with those of 
foreign producers. Of the 
textile trades, cotton is irre- 
gular, but is, on the whole, 
making a little headway, 
and if the present hopes of 
another plentiful American 
crop are realised, conditions 


may be favourable to an 
eventual recovery ot 
prosperity. The woollen 


industry has been dis- 
organised by an abrupt fall 
in its raw material from the 
unhealthy speculative 
heights previously reached 
an: unpleasant but salu- 
tary process. A slight 
check to the decline has, 
however, been the signal 
for a partial return of confi- 
dence. The _ engineering 
trade shows very little 
change, on the whole, some 
sections being slightly more 
and others slightly 
active. The building trade 
is experiencing its usual 
seasonal expansion. The 
outlook for British shipping 
is possibly a little brighter, 
though definite improve- 
ment is difficult to discover. 

Railway receipts last 





less 


of the previous month 


The London 


Stringency in the money 


Trade in 


the United States is a little less active, but production is 
above the level of last spring, and a new forward move- 
ment in the autumr is not to be ruled out. 


Conditions in 
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l.urope show little change, though business is possibly 
slightly more active than a month ago. At the other end 
oi the world, in Chipa and Japan, a similar absence of any 
definite movement is observable. 

The following notes on conditions in various trades and 
countries call attention to the most striking tendencies :— 


HOME INDUSTRIES. 


lron and Steel.—No decided change for the better can be dis- 
erned, at a time when, on the experience of the last few. years, 
production in the industry should be somewhere near its highest 
seasonal level. ‘There is a general feeling that prices have not 
vet reached bottom, despite significant reductions in the last five 
months, and this encourages hand-to-mouth tactics by pur- 
chasers. Pig-iron production fell from 607,900 tons in March 
to 569,500 tons in April, and steel production from 684,700 
tons to 597,000 tons. Part of the reduction may be attributed 
io the Laster holidays in the case of steel, but pig-iron manufac- 
‘ure is a continuous process on which holidays have but little 
citect. Another striking feature is the very small margin be- 
tween exports and imports of iron and steel in April. A slightly 
increased activity was, however, observed in the home market 
ior pig-iron in the middle of May, although consumers of 
foundry iron showed unwillingness to increase their commit- 
ments, and hematite and basic iron remained in poor demand. 
[he semi-finished markets are weak. Two noteworthy attempts 
to control prices by concerted action among producers have 
broken down this month. Steel producers have abandoned 
their efforts to fix minimum quotations in the domestic market 
a policy which may eventually tend to bring prices to a level 
where competition is possible with the foreign product, in view 
of the preference given to the domestic article when the price 
disparity is not too great. Tinplate manufacturers have dis- 
solved the committee which, since October, 1922, had endea- 
voured to fix effective “ stabilised ’’ prices, and quotations have 
fallen in consequence. 
Coal.—Taken as a whole, the coal trade fails to show any 
evidence of better times to come. A few. more pits have closed 
down, and their more fortunate rivals who are working on con- 
tracts of fair size are not in a position to obtain a high margin 
of profit. Inquiry in the house coal section is falling away 
with the advent of warmer weather, and industrial demand 
remains disappointing. In export areas there has been, pos- 
sibly, a slight improvement in the undertone, though on the 
North East Coast this has not been maintained. In South 
Wales, however, best steam coals have been held at recent 
quotations. Perhaps the most cheerful diagnosis that can be 
made is that a reduced output is tending to square rather better 
with the present meagre demand, and that the presentation of 
an agreed report on the facts of the situation, drawn up by 
representatives of employers and employed, with the prospect 
of continued discussions between the two parties, show that 
fresh labour troubles are less imminent than some people have 
believed. 
ingineering.—Conditions in the engineering trade show little 
change, gains in one or two directions being balanced by losses 
in others. Orders tend to be scarce, and prices have to be 
cut severely to secure them. Shipbuilding shows a little evi- 
dence of better things. Agricultural implement makers 
ire still doing an improved business, despite strong foreign 


competition. The home market for machine tools is 
less active. Conditions in the locomotive industry are 
irregular. Textile machines are in demand from the 


Continent, but the home and Far Eastern markets are unsatis- 
factory. Marine engineering remains depressed. The motor- 
car industry is entering on a period of seasonal quietness, after 
reaching the highest pitch of activity in Easter week. Motor- 
cycle manufacture remains very satisfactory, while in the pedal 
bievele trade 1925 continues to be annus mirabilis. The approach 
of summer has led to a seasonal falling-off. in the production 
of wireless components, and some of the smaller manufacturers 
of electrical apparatus are rather less favourably situated than 
a month ago. 
Cotton.—Our Manchester correspondent writes :—The event 
of importance of the month has been the decline in raw material 
prices, followed by some recovery in values. Trade in the 
Manchester market has consequently been unsettled. The 
lower rates in yarn and cloth, however, have attracted buyers, 
ind during the last ten days there has been an improvement 
n the turnover. It is very difficult, however, for spinners and 
manufacturers to obtain definite relief, and merchants still 
exercise a good deal of caution in operating. The outlook for 
the new cotton crop in the United States has improved, and 
although it is very early in the season, there is a possibility 
f a big output in 1925-26. Some traders anticipate lower 
values should the weather in the belt continue favourable. The 
first condition report of the Government, which is due to be 
published at the beginning of June, is expected to be a record 
for the time of the year. In addition to a larger acreage, there 
have been increased sales of fertilisers. During the latter part 


ef the month cloth manufacturers have met with a bigger in- 
guiry, and more orders have been booked. For India certain 
merchants have bought speculatively, especially in the lighter 
advices from India, however, are not altogether 


Styles Some 


encouraging. Ihe outlook for China at the momen; ;. 
scarcely be worse. Exporters to the Near East and +h. ar 
tinent have recently displayed rather more enterpri. ~ 
fairly healthy reports have come through trom the home ++, 
According to an official census, 88 per cent. of the Joom.. 
Lancashire are now working. The proposed duties on artit 
silk have caused some uneasiness, and there has been no m,. 
taking the determined opposition of the leaders of the indycre,, 
Spinners of American yarns have lost further ground, bu; /, 
sales during the past week have been more encouragins _ Ey 
port business in yarns has not been at all important. ‘Mo 
of the buying in kgyptian yarns has been from hand to mour} 
Producers of fine counts remain busy, but coarse numbers ... 
not doing well. 
Woollen and Worsted Trades.—However salutary may — 
been the fall in wool prices from the speculative heights reached 
last year, the process has involved a period of anxiety anc 
depression in the wool textile industries. With prices At the 
auctions registering a decline of from 15 to 20 per cent. in 
the case of merinos, and from 20 to 30 per cent. as regard. 
crossbreds, individual losses were inevitable, and market jp. 
quiries naturally dwindled to the barest minimum, pendin 
more settled conditions. The abandonment of public sales jr 
Australia, and their curtailment in London, introduced a bette, 
tone, to which Bradford has been quick to react, though jp 
Scotland this tendency has been less marked, Some {air 
sized orders are now being placed, users being willing to cove: 
their requirements as far as six to eight weeks ahead in som 
cases, and the trade foresees the possibility of profitable busi. 
ness in the future, providing no further spectacular price move- 
ments take place. 
Jute.—The trade is quiet, with few large orders passing, but » 
better volume of inquiry has lately been in evidence. 
Boot and Shoe Trades.—New business is af a tentative charac- 
ter, and for the most part in small lots, though a limited 
number of more substantial orders has been booked in the last 
week or two. Makers of the cheaper grades of footwear are 
unfavourably situated, their colleagues manufacturing better. 
class goods being, however, in rather a better position. Expor: 
business is slowly making headway, despite hostile tariffs, 
British costs now comparing favourably with those of many 
foreign producers. 
Chemicals.—The home trade is still limited by the absence of 
increased activity in the textile and other consuming industries, 
and buyers continue to restrict their commitments to the ver 
near future. Overseas trade is more encouraging, heavy sods 
products in particular being in good demand. 
Building Trades.—The normal seasonal increase in activity has 
begun, and would probably be more marked were a larger 
supply of skilled labour available, especially as regards brick 
laying and plastering. 
Shipping.—The anticipated revival in wheat chartering has s 
far failed to mature, and shipping freights remain depressed 
Demand is of a hand-to-mouth character. The situation in 
the River Plate is rather better as regards the smaller craft, 
but the position of the larger vessels still gives rise to som 
anxiety. The American market is more active, but there is_ 
pronounced scarcity of positive inquiry for tramp steamers in 
Eastern waters. 

UNITED STATES OF AMERICA. 

The following “indicators”? of American trade conditions 
have been extracted from the current number of the ‘ Surve) 
of Current Business,’ issued by the United States Department 
of Commerce, and may serve as an approximate guide to recent 
business conditions : 


itt 


Feb, | Mars th Alar, 
| 1924. 


Production—Pig-iron ......thous. tons 3,214; 3,564 + 118 
Steel ingots.... . 3,740 4,180 8 
U.S. Steel Corporation unfilled orders, 


thous. tons 5,285 4864 + 7 

Wholesale prices (1913=100).......... 161 161) + i 

Bank clearings—New York.... million $; 21,057 | 23,349 + = 

Outside...... wi 15,672 | 17,759 1,559 

Retail business : (Total sales of 44 

mail order houses) ........ ” 338 | 358, + 6s 

Imports—Value.......see-e++: = 334 385 12 
Exports—Value ..........++-- 3 374 452 | + 


The tide of business continues to recede slightly, though bia 
movement is not very pronounced. Steel production at the ts 
of last month stood at about 75 per cent. of capacity, alte’ 
having reached 92 per cent. during March. Steel prices @™ 
back at the level which existed shortly after the President a 
election, but the undertone has recently been strc nee 
Foreign-produced steel is said to have been el 2 
competitive prices along the East Coast. Commodity — 
generally are back at the December level. Crop om aad 
favourable, despite recent unsatisfactory weather in os are 7 
west. Money is in greater supply, and rates are Ota 
likely to go lower than higher. The speculative markets na 


(Continued on page 40.) 
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THE WORLD’S NITROGEN 





INDUSTRY. 


(BY A CORRESPONDENT. } 


|; is fairly well known that Germany was able to continue 
the war longer than would otherwise have been possible 
owing to the extensive development of her nitrogen 
fxation industry, which provided the compounds 
necessary for the manufacture of high explosives and also 
of fertiliser for intensive food production. Nitrogen, 
although one of the most inert of chemical elements, is a 
dominating factor in both peace and war, and the leading 
nations of the world have long realised that the new in- 
dustry is of vital importance. Since the atmosphere con- 
tains about 20,000,000 tons of nitrogen over each square 
mile of the earth’s surface, it is evident that this source of 
supply is inexhaustible; while the only other available 
source, the Chilian deposits, will probably not last more 
than 200 years. The latter are being used up at the rate 
of some 2,500,000 tons per annum, and about 60,000,000 
tons have so far been removed. Nitrogen in one form or 
another, usually as nitrate or sulphate or chloride of 
ammonia, is a most essential fertiliser; and the world’s 
demand is likely to increase enormously with the need for 
more intensive cultivation owing to the increasing pres- 
sure of population on subsistence. It is difficult to realise 
to what extent the price of Chilian nitrate might rise as 
supplies became more difficult to extract, while demand 
wereased, were no other source available. There are, 
of course, other sources, such as ammonium sulphate 
from gasworks, but these are comparatively insignificant 
compared with the atmosphere. Although the present de- 
mand is considerable, and is measured in millions of tons, 
itis probable that from five to ten times as much could be 
profitably used in the world’s agriculture if the nitrogen 
fertiliser were available at a somewhat lower price. Dr 
Jacob Lipman, of the New Jersey Agricultural Experi- 
mental Station, has estimated that the annual loss of 
nitrogen from all land under cultivation in the U.S.A. by 
removal of crops, not replaced by manure or com- 
mercial fertiliser, or ploughing in leguminous crops, is 
about 3,500,000 tons of nitrogen, equivalent to 20,000,000 
tons of ammonium sulphate. This may be said to measure 
the present rate of deterioration or impoverishment of 
American soil. 

Great importance attaches, therefore, to the pioneer 
work done in this country by the owners of the Billingham 
works, which are turning out supplies of the synthetic 
product at a fairly reasonable price, quite comparable with 
that of Chilian nitrate. But, considering what is being 
done in other countries, especially in Germany, one 
may well ask if Great Britain is developing this new in- 
dustry at the rate and to the extent required? The ques- 
lion is the more pertinent since the scientific foundations 
of the more important of the fixation processes are largely 
due to the research of British scientists, to say nothing 
of the valuable and original work undertaken by the 
Lovernment’s Nitrogen Committee during the war, and 
continued by the chemical staff at Billingham. 

The total world production of fixed nitrogen at present 
is about 500,000 tons per annum, of which Germany 
‘ccounts for three-fourths. These figures refer to actual 
nitrogen, and are therefore equivalent to about 3,000,000 
‘ons of ammonium sulphate or chloride, or the total 
annual output of Chilian nitrate. Germany’s imports of 
Vhilian nitrate before the war amounted to about 800,000 
‘ons. ‘The particular process used in Germany is the 
Haber or Haber-Bosch process, which is now employed 
‘or about 65 per cent. of the total world production. 
ame attempts were made to develop the arc process in 
Jermany, but this method, which is one of the oldest, and 
is based on Cavendish’s discoveries in 1783, now contri- 
butes only about 36,000 tons of fixed nitrogen, for it re- 
{uires a great deal of power, and is only economical in 
“ountries with cheap water power. An improved arc 
Process was used in Germany and Switzerland up to 1921, 


a a NN 


but was then abandoned owing to the very serious ex- 
plosions which occurred. The Haber process is largely 
due to the researches of Engiish scientists, although it 
was subsequently worked up on the Continent. 
During the last two or three years Italy has advanced 
rapidly in the manufacture of synthetic ‘nitrogen com- 
peunds by the Casale process. In an interesting account 
of the new industry, in a recent issue of the leading Italian 
chemical journal, it was pointed out that when all the fac- 
tories are working at full capacity, the total production o! 
nitrogen compounds will far exceed Italy’s own require- 
ments. rhe total consumption of nitrate in 1924 
amounted to 150,000 tons, of which 45,000 tons was im- 
ported from Chili, leaving 105,000 tons to be provided by 
Chili’s aerial competitor, equivalent to 17,000 tons 
reckoned in terms of pure nitrogen. It is estimated, how- 
ever, that the total Italian production of the synthetic pro- 
ducts next year (1926) could be 252,000 tons, and in 1927, 
300,000 tons. It is, perhaps, a little premature to talk 
of any risk of over-production, but, apart from economi: 
contingencies of this kind, there are also certain technica! 
difficulties to be met with in Italy on the engineering side, 
owing to fluctuating water-power supplies. | 
In France the process invented by the eminent French 
engineer, Georges Claude, in which enormous pressures, 
up to 1,000 atmospheres, are used, did not make so much 
progress as was at first expected; and the French Govern- 
ment, in fact, decided in favour of the Haber process, the 
use of which in France formed the subject of an agree- 
ment with the German firm, the Badische Anilin and Soda- 
fabrik (the B.A.S.F.) under the terms of the Treaty of 
Versailles. However, the Claude process has been more 
in favour the last year or two, and several plants have been 
erected in France, at Bethune, Montereau, St Etienne, 
and at the Anische Colliery ; also in Belgium, Italy, Spain, 
Japan, and the U.S.A. With the Claude and Haber pro- 
cesses it is hoped that France will be able to produce at 
least 500,000 tons of synthetic nitrogen compounds per 
annum, sufficient to cover her agricultural needs and leave 
an adequate margin for the manufacture of explosives. 
It is claimed that the U.S.A. comes next to Germany 
in nitrogen fixation. The two plants at Syracuse and 
Niagara Falls (Hooker Chemical Company), the latter 
using the Casale process, produce about 33 tons of 
ammonia per day, equivalent to 130 tons of ammonium 
sulphate. The Mathieson Alkali Company have a small 
plant with an output of 3 tons of ammonia per 
day. The great du Pont firm will have their plant 
giving 25 tons of ammonia per day before very long, and 
this output can be considerably increased—up to 125 tons 
if required. This plant, which is being erected at Clinch- 
field, Virginia, will be based on the Claude process, and, 
it is claimed, will effect a saving of 25 per cent. on the 
British process. Other plants are under consideration on 
the Pacific Coast and elsewhere. 
Norway should not be overlooked in connection with 
this important new industry, for she was among the early 
pioneers owing to her very large supplies of cheap water- 
power. The cyanamide process has been chiefly used in 
that country, and increasing attention is now being 
given to the possibility of putting on the market ; 
compound fertiliser containing both nitrogen an 
phosphate. Scientific research is being continued 
in Europe and America with unabated keenness and 


vigour. Synthetic nitrogen products are, moreover, 
finding increased use and application in various 
fields of industry—e.g., in the form of ammonia 
for cold storage plants, as cyanide for gold ex- 
traction, and as nitro-cellulose for making celluloid, 
artificial leather, and other products. Great develop- 


ments may be confidently anticipated, and in view 
of the brilliant achievements of British scientists, 
such as Crooke, Rayleigh, Le Rossignol, and H. ©. 
Greenwood, who contributed largely in laying the founda- 
tions of the new industry, this country ought to take a 
leading part in its further progress. 
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i z Q ener ae nee LLL rete 
” 4 ‘ PRODUCTION. (Thousands of Metric Tons.) 

‘g COAL. | LIGNITE. 

Ps - ” > pene ae ar ; : a 7 + a a T 

cE Period United ; | Czecho- Nether | South | ae | United - | Czecho- 

fe Monthly Average. Kingdom. Belgium. | slovakia. | France. (Germany."ian Poland. Canada. Africa, India, | Japan. States, }2"Stria. slovakia, Germany. a 
rf eae a yt Ec 4 — —_—_ — 
3 MOE so nks raw geues 24,336 1,903 1,189 3,404 15,842 | 156 748 = «1,135 665 1,311 1,776 Ee 1,918 1269 

BF BOE awsivcscove ses 19,283 | 1,158 ae 2,188 | 13,376 | 283 bi 1133 (747 1,681 | 2,336 se 40 8,389 

: Se sachnnneeeeden 13,822 1,813 971 | ¢ 3213 | 9,491 | 327 632 890 £62 1,558 | 2,185 206 1,792 10,253 474 

: BEE atusosnvedests 21,133 1,767 826 | ¢ 3,596 9929 | 381 hl849 | 882 735 1,540 2,308 259 1579 11434515 
as SEE ecckecnswsened 450 | 1,910 969 c 3,978 5,185 | 440 3,009 1,014 901 1,589 2,199 222 1,351 9,854 57] 
; ere 646 | 1,947 1197 ¢ 4,916 | 9,902 490 2,693 755 944 1,710 oe 231 1,709 10,363 479 
Ss } ¢ | | a 

Po 1924—April........ 22,960 2,049 1,215 4,765 10,439 | 477 | 2,504 801 930 1,807 2,327 | 223 1,675 10,251 454 
ie eee 24,313 | 1,999 1,190 4865 | 2621 | 497 | 2,988 554 | 981 1,743 | 2,375 | 215 1,568 10,789 28] 
' ve PER ccascss 19 1,848 962 4544 | 9,101 445 2,479 568 929 1,497 2,259 190 1,356 9,034 300 
F — 22,247 1,973 1,197 5,046 | 11,274 | 532 2,463 581 997 354 2,308 | 214 1,529 9,670 494 
re August...... 24,445 | 1,702 1,108 4,905 | 10804 | 475 | 139 525 | 955 1,390 | 1,989 221 1,531 9,797 448 
cf September | 1569 | 1108 | 5006 | 11,388 | 496 2909 617 | 968 1820 2191 | 212 1,740 | 10,841 475 
See October 23,341 1,926 | 1112 | 5,41 11,943 538 3,235 822 998 1,633 2,397 | 228 1,789 11,975 548 
a November ... 21,453 | 1890 | 1,097 4,740 10,688 495 3,036 800 | 906 1419 2,478 219 1,766 11,498 515 
‘ December .. 22,341 | 2,001 1,233 5,024 | 11,233 | 511 | 2840 | 788 | 987 1,662 ma 260 2,806 | 12335 = 597 
a te 1925—January.... 22,914 | 2,125 1,048 5,392 11,929 | 539 2,848 857 914 1,829 279 1,599 12,375 567 
a February 246 | 1 984 | m 4,937 | 10,535 480 | 2,386 - 920 2,095 ye 252 1,458 | 11,153 325 
zi March ...... 22,849 2,030 1029 jm 4i4s | 1,412 558 s Bras aa 1613 12,081 
& & 5 Ba icnel Te Sse ER eB eek 
te a Including lignite. ¢e ete the pi uction of eee and a 4 —~G Baleable coal only. Irish Free State production cuiteed aa Wa. e , of 
&¢ two months. f Strike period. m 1919 excluding Alsace-Lorraine and from 1920 excluding Saar and Palatinate: from June, 1922, excluding Upper Silesia, 





h Since July, 1922, latholiios Upper sii fesia. 


k Excluding Rhine mines. 


m Hxcluding Saar. 











a. 
& & 
; : PIG IRON. 
oe } ' 
He United United , 
tk Period. ing- ee \France.| Saar. | i — Sweden. Canada. — King nl France 
Monthly Average. dom, 80 | | y- dom | 
; e d 
BEES pavivesesesnes 869 207 434 102 1,609 212 61 85 2,601 649 | 205 | 396 
eee 768 a 109 me 989 106 64 90 3,260 812 1 151 
Th ibbeonkbenvedeo 222 73 280 96 654 81 26 51 1,401 314 6 | 259 
i pitbhee phenh’s 415 14 427 | 96 783 140 22 32 2,276 44 | 150 373 
aaa 6% 182 442 | 85 411 117 23 75 3,392 719 a4190 | 415 
Bee Accndeechewese 620 234 638 | 114 ie 181 42 50 2,634 696 -_ | 576 
| 6 k d 6 
1924—April ...... 628 240 651 117 599 186 46 85 3,285 723 | 241 567 
Sar 661 247 658 119 599 184 47 86 2,657 823 | 251 599 
+ eee 618 237 639 | 107 599 175 36 58 2,059 662 225 555 
ore 625 247 636 | 113 599 181 41 46 1,814 704 245 565 
August 598 244 656 | 124 599 18] 43 23 1,917 536 | 238 582 
September.. 578 239 641 | lol 599 177 40 24 2,086 655 | 245 598 
October .... 596 246 660 | 99 803 189 45 29 2,517 689 | 256 609 
November .. 593 217 64 | 106 803 185 39 23 2,550 684 | 217 558 
2 December . 590 247 665 116 803 201 37 23 3,009 560 | 245 605 
Ne 1925—January.... 584 249 669 114 ‘% 197 32 29 =: 3,424 615 | 247 608 
es ebruary 551 246 637 os 177 34 30 3,266 663 | 240 | 569 
<5 March...... 618 282 - =r ne 35 65 3,621 696 | 269 607 
t Apri! 578 | 3,460 | 608 | -. 


e Excluding Luxemburg, ae ee es a from ais. to ‘October, 1918; for 1920-1923 figures ace 


q Decrease due to coal strike. 


STEEL. 
| 














v Average of five months, 








| Ger- ‘Luxem~ Unite 
Saar. many.| burg. Sweden Canada, ne 
Ts oS d d i 

172 1,578 | 1ol 62 88 2,564 

ae 1,248 | 73 53 142 3,645 

77 833 | 64 19 57 —s:1,628 

105 976 | ll7 29 41 2,927 

| 83 | 525 | 100 25 75 3,682 

;} lg ae 157 45 55 3,103 
| € 

128 762 157 4R 106 3,387 

124 762 152 49 110 2,670 

104 762 144 35 70 2,089 

118 762 157 41 53 1,899 

129 762 | 156 46 23 2,582 

114 762 | 158 43 18 2,860 

110 i 50 20 3,161 

112 | 158 43 23 3,157 

120 183 42 27 3,609 

118 | 171 37 28 4,247 

Be | 57 42 38 3,800 

| 178 44 110 = 4,247 

bias * .. 3622 


d Ingots and castings. 


months Jan. to Sept., 1924. & Corrected figures pased on returns from works responsible in 1923 for 95% of total production. 


Seen PRICES. _ 





Py ete aT Re A EN My mR BI eR yh aun, 2 > Se Mal r 
4 - 4 Pam, Mine. > » a 7 ard we ni hem! oe , Bia Pet WSR sale Ra 
Sri nr chiicg, anerattargalber ee fy cer Bienen rarer antag 9 5 i eylamneeen taste eM RS SORE eR RO 





: a 

U.K. gs 

Monthly Average. 7.7 op ee | 8é 

' * Bo’rdof; Econo- gium. | No 
Trade. | mist. Os 

: 
j 100 100 #100 | h 100 

; << 224°9 Se Se 

: 197°2 181-0 366 ee 
1588 | 1595 37 = «1,334 
' 158°9 162°1 497 977 
+ 166'2 — 573 ™ 
: 1647 | 1722 £55 | 1,001 
1637 168°1 557 968 
162% 168°3 565 953 
y 162°6 1729 566 986 
August .... 1652! 1718 547 982 
September... 1669 1756 550 999 
October 170°2 1800 555 1,013 
November... 1700 179°5 569 1,024 
December.. 1701 1803 566 1,045 
1925—January.... 1710 1771 559 ~—s«1,048 
February 168°8 177°2 551 1034 
March...... 166°3 1738 ” 1,019 

ee 162°6 168 0 a. 


“a From 1920 revised index. 
‘ ¢ Revised index number. 


i Zloty prices ; 





f 
April, 1924=1091. 


6 End of oan month. 
000,000,000"s omitted. 
m Since January, 1924, number of commodities changed. Prices shown in gold marks. 


Wholesale Prices—Continued. 














| 
| 
} 





c New index compiled by 


Index Numbers of Retail Prices. 




















g Middle of month. 








v3. 
x 
4 Germany. tt 2 
| (* Frank- ol- Ital & 
i g§ fFeamee.| furter land. (Bachi) s | Poland. 
| a Zeitung’’) 
| d@ e c 
/100 = -:100 h 100 100 100 100 h 100 
| 292-3392 373 4091; «.. ' 
178 | 3450 4,217 182 | 5775! .. 57,046 
181 205,417 160 5623 .. 72°8 j 
210 «4189 140°1 151-5746 232 85°9 
axa 4885 | m 1450 156 5850 27 Ol jioa 
b 
225 «4500 m 1463 154-5787 | 263 109°] 
2194585 om = «138'2 153-5707 | 261 «= (104°0 
220 4653, m 1297 151 , 5661 | 262 t 1006 
233 | 4810! m 1308 151 567°4| 265 | iL 1023) 
231 | 4766) m 1325 1515723 | 271 | t(1092| 
234 | 4856) m 1385 158 5801 | 272 1 1124! 
231 | 4971 m = 1385 161 601-7, 273 | /Ss164} 
234 | 5035 m 1408 161 6205| 27% Jt 1166) 
234 | 5072 m 1450 160 6398/2799 I 183 
234 | 51¢] mm = 1453 160 ©6570 | 279 | «t_SO195) 
230 | 5151 m 1444 158 = 6601 | 281 «=| 121-1) 
220 | 5131. m 1423 155 | 6594 279 I 1216) 
.. | 5120) m 1423 .. | 6581 | 273 


j Beginning of 




















British 
India 


e Average nine 


‘ F é 

3 3 Switzer ¢ 

Russia. é z aaa : 

mM 

< 

1100 100 h10 10 
ae 207 | .. .. | 1978 
y= 190 2222 | «1749 
kd 096 17% 173 1675) 161% 
kd 169 172 |163 1806 1787 
kd 172 183 | 162 17461753 

d a 

k 157 184 161 1804 1740 
k 165 179 160 1783) 1732 
k 169179 158 | 1733) 1712 
k 1°75 182 | 157 | 1706} 1705 
k 173, 182 | 160 | 1699} 1694 
k 164 184 | 163 169°0 | 169°7 
k 164186 | 167 1685) 1710 
k 168 181 | 167 | 1698) 1709 
k 1-72' 198 | 168 1708) 1726 
k 1-78 191 | 168 1708) 171-2 
k 1°83, 192 | 169 1699 | 1704 

k 1-95 195 168 1659 . 

{ : « ; 


the following year. 
» New index, 


























Central Statistical Bur2au middle ofeachmonth. d Sacatine = the ote conte 
hi Czervonetz roubles. 


beginning of following month. 


Cost of Living. —(Base = 100.) : 





Bt | x [el aenmm | 2% |B brrane loasata| 3 
@ss ree . - | Bal. in, | da.) 
as Ck. Austria, \France.| Germany. Italy. | Spain. Cana D 
Monthly Average b+ + me China. Japan. zs £4 Puente. oa a) wi siiiaiecelliaancal ane 
% E-| No.of Towns | ; : 32 
wine saiaaeentiin and 105 , Vienna. 59 4 | Paris. 7 Berlin, | Milan. |Madrid.| 60 
Localities. | 
SDD sendcddidine esd 100 = 100s«100 luu “| pert: Roy Oct., 1913 as 
, , | July, | July, Jul July, | 1901-  —— , 1913. | 13. | 1913. 
Na seit 1531 1958 194 Base. | July, | July, ys Me 1914. Jan., April, de, isi¢, | 19 
igl4. 1914. 1914, 192]. | 1910. June, 1814. = 1914. | a) 
WE ikke itt 1604 1502 204 147 |—— - yee aN THT aE te penne Sea aaa 
d . 
acca aces xs 1284 ©1456 1958 149 [1918—July..) 210 1160. < ok ie Ba ee. ae ie a 
1921—July..| 222 | .. | 9.970 100 | 2604 «©3507 1124 | ins | 4 | 189 | 155 | 
Wh kisah sensi 1266 | 1564 1991 154 [1922—July..| 181 | 185 264511, 90 | 3530 302 622 488 | «sl 17 
1923—July..| 171 | 180 1,090,300 109 | 3344 334 | 3765100 | 288610 487 | «(177 S| 
tii, 1287 1539 2065 = 150 1924—July 171 | 183 1,239,100 125 | 384] 366 | db 160 | & lol7 | 512 | 184 | 1M | 
a i 5 
1924—April ...... 1262 1537 2066 148 |1924—April..! 171 | 178 | 1,197.300| 124 . | 6 M90] > geo} om | 15 | 16 | 
SE whaita se “ 1643 ©2049 147 May..| 169  .. 1,220,900; 119 win 6 1150 | 6 1017 518 180 - 169 
bas ccc © 1518 1990 | 145 June..| 170 | .. | 1,244 123 360 t «2120 | b 6987 51S | 186 a. 
July 2.2... 1248 | 1515 «(1953 | 147 July..| 171 | 183 1,239,100) 125 Ki 6 60 | 6 10r7 | 52 | 182 MR 
August... .. 1488 2001 =: 150 Aug...) 172 | .. | 1,314,200, 127 6 140 | 6 1000 SIL | 180 |B 
September.. .. | 1493 | 2065 | 149 Sept..| 176 | .. | 1,316,200| 128 %7 6 N60 | & 1033 | Sl6 | 189 
October .... 1525 | 1528 | also 152 Oct. :.{ 180 | 193 1;330,700 134 . | 6 120 | 6 1087 | 6 | 185 | M7 
November... .. | 1549 | 21435 153 Nov...) 181 | .. | 1,357,400, 137 | .. as 6 1205 | 6 1084 | 563 | 1% | ote ais 
aoe December.. .. | 1574 | 6135 | 157 Dec,..| 180 | .. | 1,365, 137 | 4178377 | «bo 1am6 | 6 1081 | BTS | 1D | Oe 
25 January --o» 2900) 1599) 2157 160 [1925—Jan...) 179 | 195 | 1,376,200) 139 | .. . 6 1241 | & 107% 280 | 188 50 | « 
February .. .. | 1892 4100 | 161 Feb...) 179 | .. 00) 137 | .. | .. | b 16 | 6 1092 | 592 | 18 
a - | 135 Ce. 161 Mar...) 175 | 1,366,000 13%. 386 «= bsO«d13%60 | 6 1100 602 190 “ 
bepeoeh oe 8 see ke) en 8 April. | 173 | | 1,343,200 Be Gara ee” ee ee L 23. - 





geese ——— 
« Tee first < of the following month, 


’ Gold ‘mark ainek 


a Yearly fi figures are average. 7 


may 23 


1925- 
193$ 


















Par ley 
Highes' 
Lowest 
Beginni 
Jaly, 
Janu 
Janu 
Janus 
Janus 
Janus 
Janus 
June 
Janus 
Pebri 
Mare! 
April 
May 


= 


Francs to Francs to Lire to | Francs to Pesetas to| Florins to |Kronor Kroner to [Kroner to) Marksto |Kroneto Dollars Pence to 
1, £1, £1, —-. £1. | to€l. £l. £1. él. él. to £1. Dollars. 
Parlevel .......... 35-295 25°22 25 25 inio? | 18150’ 1ei59 | 1eis9 | 2043 02’ 4 47°58 
Ser eeenees ; . “22 | 25° +22: * ° . of 
richest, 1924... 12025 59-00" 11330" 25-00" seas" | 1267 | 1758 | 3292 28°26 22 | 340000 89 4°74 $t, 
me scene 73°75 94 | 23:20 30°90 11°29 614 39 
settee | neieeeeaseeusess | 
“fy ie 
949et nee 25°15 25°35 | 25° 25°1 12°113 
yanuary, 1919 4.) 27-97 ae 30314 22°95 1115 “ 4 
anuary,1920 .. 40-92 40424 50-00 211 “ 578 
January, 1921 ..| G1 58°07 1 23°55 262 1500 3 51 
january, 1922... 5033 54: 97. 21° 7914, 13,000) 4°20 4 
Jona = 6630 72°85 ae 1 wal 330,000 to 
87 99°45 illions 305,500 . 
Jane 7 ’ aan (18% billions | 306500 43lg 41 
Anuary, 1925 19944 gldmrks| 337,00 47443 % 
February ,, 339,500 4°7 , 
March “ 13392), 4+ 
- sal 13395 | + 
es 1 tH45 | 485z | 
| | ets ‘ai ee eee Bc pi 2 a 
| Biode | Monte | Valpe- | oo | Yoko- | “Method April Quotations. 
Janeiro. Video. aan, | Bombay. ica ahanghel. hama. | Place. ej 





a Milreis. | Dollars. to & ee en to T | to Yen. Dollar. socseaietas _ | | waite 
peremnmernenmeal _——————— ew 5 i so : 
qa isasd Bal, TBs oc céonevess Dollars 440 | 4295 | 4348 
ad ed BE ses a toél. , 479% | 4754 | 4777 
2 6 3 6% 2% | 2 48 Meh Bisse cccecsee. 4843 | «4TH 4°796 
2 33 344 21% | 2 3 } 
= ¥ Te it as | Francs 7765 | 6550 | 710M 
26 2 i" coe © Mar., 1925....+2+++8. tosl, 475 | 8920 | 92181 
. : ; : Pl GE cascnasecnedl 400 | 930 | 92375 
4 2 2 
Amsterdam. : ; 
: ’ 3 : 4 ‘Apl. 1924..... eoeesee| Florins | 1287 | 11°60) 11691 
: 212/24 Mar., 1925.......++..- to£l, 12128 | 9H | 11965 
: 1 of | 9 4 | Aply, 1925......-e.ee 1207; 4 
3 1 7 ! : ae 
i 73s | ; P el o . : 
; i oo a a Miph., 1904. ..ccreseeee Rehmks, (21°25 #1813 | #19440 
3 1 a | 3 ts —_.......... tofl. 3014 
3 1 of] 3 441 api. 195............ 38 

































THE ECONOMIST MONTHLY SUPPLEMENT. 


FINANCE. 
Notes in Circulation. (000,000's omitted.) 


a a 








eel eee 

































































—T ae | } | = en a ee ae 
. austria, | | | Czecho- | Den- : \ : 
period, | United Kingdem. | A en Bulgaria. slovakia, jmark.| Finland. France. Germany, Greece. | a sitee- Netherlands. 
-_— ————— | TT —_— SS a 
TT itt esis Bank | Bank | Bank | Bank |Bank| Bank | Bank | Reichs Reich und | 
| | an arlehens- | Bank | State 
England “Notes. Notes. Notes. | Notes. Notes. Notes) Notes. Notes. a — Notes. Benen. ioe Senn | wotes. 
Eadof Notes. a cheine. 
ieemeee £ [Schilling.| Francs.| Leva. | Koruna. | Kron. Markat. Francs. Marks, ~ Marks, /Drachme|Korona. pei mane er 
er er ty a 
96; . | «o | 1,067 189 o | MB} WS | ome 2,593 1499 | (245 “ mn ii ss > a 
iver! 903 | $82 | | S210 2,299 -- | 450} 1,156 | 31,055 22,188 10,599 | 1,274 i ds 1,069 | 69 4 
‘al. € 107 | 3856 (¢ 174,115 6,290 3615 12130 471) 1,356 _ 36,359 113,639 8,523 2161 25,175 4,688 1013; 33 y 
mes" 1029 | f 2954 (4,080,177 6,701 3,886 10,064 | 459, 1,421 | 36,359 1300005 13663 | Sie | aaerl Sow | tol Ss ia 
ahs ¢ 1051 |f 2927 | 713 | 17,460 4,139 9,599 | 473 | 1,352 39,114 1496507,424,772 800 | 4,681 931,597 5,799 1066 32 ag 
a... € 10rS | f 7 | 839 | 17,590 4,530 8,810 | 478 | 1,250 | 40,885 5 41 m 1835 | 4,821 4,513,990! 6,002 935 25 * 
a cateidiaied e | | j : 2) 
; _ 1039 | 285° 't7,144,901 | 17,676 4,748 8,280 463 1,400 | 40,214  689,864,440,190 m 1,760 4,701 1,606,875 5,586 1,018 31 
~ 1032 | 2901 | 732 | 7,698 , 8,199 | 469 | 1,385 | 40,021  776,948,637,595 m 1,709 | 4801 2098091 5580 100. 31 
May 1033 | 2861 755 7,620 5,055 | 8,078 ' 481 1361 | 926,873,543,864' m 1,729 | 4,613 2,486,257 5,524 993 31 
May 105402921777, 583 4,793 | 8081 477] 1,305 | 40,115 1097308572182 m 1,772 | 4542 2.893.719 5,434 983 29 
July 1046 | 295°6 800 7,764 4,115 | 8,090 470 1,261 | 40,324 1211038,485,128 m 1803 | 4,475 3,277,943 5,568 964 29 
Aug 103°3 800 7,641 4,278 8,140 471 1,273 | , 1391895,246,101 m 1,832 | 4,422 (3,659,757 5,822 999 28 } 
Bept. 8 2875 7,628 4,362 8,223 473 1,279 40,534 (1520510,653,712 m 1,853 | 4,654 4,115,925 5,968 972 R9) 
Oct. l0ll | 2850 | 821 7,630 4,496 8,586 495 1,258 | 40,529 31,781 m_ 1,715 4,754 4,635,090 5,990 998 26 
Nov. 1014 | 2881 | 807 7,603 4,623 8,501 479 1,228 | 40,447 81,863, m 1,677 4,826 4,442,644 6,034 964 24 
Dec. 1013 | 2963 | 839 7,590 4,530 8,810 478 1,250 | 40,885 $1,941) m 1,835 4,821 4,513,990 6,002 935 23 
1995-—Jan. 975 | 2812 | 790 | 7,648 4,458 7,917 456 1,205 | 40,516 $1,901 m 1,780 4,847 4,449,650 5,795 922 22 
Reb 979 | = 2812 | 796 «6©|~=67,599 4,380 7,727 453 1,288 | 40,729 $2,106 m 1,736 4,973 4,237,985' 5,760 912 21 
Mar, 4944 | «2886 | «= 790:—S |S‘ 7,,550 -- | 7,681 | 452} 1,384 | 40,904 $2,315 m 1,611 5,222 4,270,096 5,594 898 20 ; 
Ap 6944 | 2898 | 707, || 7,665 | ww S| 7,526 | 465 | «1,334 =| 43,050 5 2,452 m 1,896 4,526,216 5,671 89% 6=— 19 ; 
SE ee ae Le _ - ~ — — ae — —aaeaeneaeee — : 
Poland. Rou- | Switzer- me South se : 
Period, Italy. Norway. olan mania. | Russia. | Sweden, land Australia, Canada. Africa =8yPt United States. Japan. 
| | , j 
a | | | Total f <a 
Bank (State Bank Bank Bank State | Bank | Bank Bank State. /Domini’n|Bank|/ Bank Bank State Bank 
End of Notes: Notes Notes. Notes. Notes. | Notes, | Notes.; Notes. Notes. Notes. | % Bank |Notes|Notes Notes. Notes Notes, 
, } otes. | 
_——_ | | $< | |__| __ — —— $$ | | | | 
Lire, | Lire, Kroner. Markip. Zloty. Lei. \Gd. Rbls} Roubles, Tcherv., Kronor, | Francs. & | Dollars. £ £e® Dollars. Dollars. Yen. 
—-— alan neon acetate ne scnremnnN ANE | en se meee fee 
b | a n p é | ee 
1913. .+.-| 2,284 499: 108 ve we | 437 4 a sey 1.) nn a. | Me ft 6 eer se 726 3 424 
iit .---| iyo | ager] 410=saggsa. «oS. le aseaa) 6c] | anseol 3: | gas | apm | bee | oa | oe lass Seat! Laer 
ee a | . ‘ 
1922... 18,012 2,267 385 793,437 e 15,126, | 2,138,710! 04 584 976 §1°8 414 83 317 3,117 288 1,591 
% seve, 19,247 | 2,428 396 = 125,371,955 ie 17,917| i ’ 23-7 576 982 52°2 408 88 43 2,951 308 1,698 
1924 .... 18,114 | 2,400) 391 3,314,000 551 | 19,397) 2 | od 411 537 914 569 411 91 402 2,555 297 | 1,561 
| e | | j j | 
194-Mar. 16,819 2,428) 380 596,244,206 we 17,832, 51 |768,000,000 295 — 557 901 539 372 89 318 2,737 306 | 1,319 
Apl. 16,758 | 2,428) 380 570,697 -- | 17,659) '744,000,000, 3 | 522 886 569 376 88 | 316 2,650 303; 1,198 
May 16,547 2,428) 379 299,388,687 | 245 | 17,753, 181 |491,950,000) 28°7 523 877 59 | 371 90 299 2,647 307; 1,287 s 
June 17,525 | 2,428) 395 141,858,402 3344 | 17,799) 124 [r 248,000,000 29°9 557 866 — | (assCéSE' 362 91 | 231 2,587 299 «1364 
July, 17,513 |¢2,400) 390 34,229,367 | 394 17,895, 162 [r|241,500,000) 3071 515 866 56°9 354 84 | 264 2,485 33; 1,235 
Aug.’ 17,353 |¢2,400/ 390 18,182,665 | 430| 18,493) 181 (}241,000,000 33:1 528 89 | 569 | 365 85 | 265 2,497 310; 1,301 
Sept.) 17,761 |\q2,400) 389 10,804,556 | 460 18,842) 202 | ea | 350 564 891 sS9 | 359 85 | 326 2,475 306, 1,239 
Oct. 18,071 |4y2.400} 386 5,785,000 504 19,164 218 a 5360 iCBBZitCKYD 400 | 89 | 377 = ~~ 2,527 307 1,356 
Nov.) 17,756 |¢2,400 376 3,782,000 | 498 | 19,227; 226 - | 402 537 | 89 | 569 405 90 401 2,608 306 | 1,364 
Dec,| 17,794 |¢2,400 391 3,314,000 | 551 19 229 +“ 411 537 | 914 | 569 411 | 91 | 402 2,555 297 | 1,561 
35—Jan 17,655 (q2,400 1 3,146,000 | 553 19,149} 234 in | 37°3 483 | 82% | 569 354 | «89 |: 382 2,408 285 1,391 
Feb, 17,471 ¢2,400) 368 3,106,800 550 19,122| 23 | | 3T7 493 819 | 569 363 90 | 370 2,460 290 | 1,297 
Mar, 17,693 |q2,200) 380 3,078,000 563 19,071) 245 | aa 40°2 §21 | 836 | es oa oe << | a 
Apl. 17,740 ; .. | 380 3,058,200  534/ 19089 .. | .. | 604 493 | 830 . a ee SS ee ee 
4 Including German, Russian, and Austro-Hungarian notes, converted into national currency. 6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
¢ Including Austro-Hungarian and other notes, converted after the War into national currency, d Gross issue, without deduction of notes held by Banking 


Department. ¢ Excluding notes held on redemption account in respect of Currency Notes. { Includes notes called in, but not cancelled. g Since June, 

1922, circulation in Luxembourg is included. h Until February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National * 

of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. k Circulation in Union only. / Milliards, m Rentenmarks issued by Rentenbank. + 

*1 Zloty = 1,800,000 P. Marks. p Thousands, q Exc. 1 and 2 lire notes amounting to 281 millions at Aug. 31,1924. r Not presented forexchange. s In Reichsmarks. 
t In Kronen. One schilling = 10,000 paper kronen. 


_LONDON RATES OF EXCHANGE. _ 





Paris, | Brussels, | Italy. | Seite Madria, | Amster | Stock) Oslo, | Copen- | Berlin, | Vienna. ev Buenos 
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ee ee | ee 











































Pence to Pence to, Pesos {10 to Gold| Sterling | Sterling Sterling | Sterling Highest, Lowest, |Average.” 
























| Billion paper marks. * Daily rates. 
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Monthly = _¢_ 
Average. 








W913......+00., 54,931) 
WB... 66. eee 107,100. 
1982....... toate 
Peicovenavcce t 81,474 
Bee evccceccees t 94,975 
3 
1924—Mar. ../ 91,028 
A a: i 
y ..| 108; 
June 78,478 
July 97,941) 
Aug. 
Sept. 91,330) 
Oct. .. 107,417 
Nov. ..| 106,413 
Dec. ..| 119,557 
1925—Jan. ..' 115,623 
Feb. . 96,290 
Mar. 











THE BCONOMIST MONTHLY SUPPLEMENT. 
FOREIGN TRADE. 


IMPORTS for Domestic Consumption—Merchandise Only. 
ee ee 


| Ux | Bree State, Belgium. 
eisai teeta 























Bul-  Den- Es- Fin- 
garia. | mark. 'thonia.| *T®2°¢- | jang, Germany. 
ame’ oe peerenaenes 
} 
Eesti | 
2 Francs. Leva. pene Mark. Francs, eee Mark. | 
—— —— } ideo’ snip 
i | ' 
386,333 15,775 64,785 .. 701,778; 41,035 897, 475) 
ws 47,268 75,851 ‘ | 1,858) 416; 38,944 | 
849,617 243,424 129,058 373,551. 11,838,992 294,844 9,815,963. 
m 767,035 336,472 121,322 465,785) 1 1,994,194) 328,254d 516, 6,700 
m1,045,866 426,722 158,949' 777,690) / 2,724, 067) 381,105 d 512,020 
5,376 mises 463,109 181, aie 672,522) || 544,581) 385,641 d 761, 255) 
i d 
5,788 | | 94,688 178,62) 569,324 3,622,604 239,296) 691,009" 
5,709 1,285,588 | 527,912) 183,714; 748,507) 3,292,151] 372,690) 800,378 
5,967 | 1,512,521) 572,058 oo 1,035,236; 3,177,313 512,285) 9,403 
5,522 | 1,379,459; 440,219) 188,243, 642,132) 3,178,867 439,461) 734,278 
4,966 | 1'492,686| 463,101) 164,901) 977,575, 3,099,976 410,725 539,348 
5,311 434,833 184,345 7; 3,071,943 390,810) 437.200 
5,324 1,475,811 465,531 182,070) 444,543) 3,156,970 417,535) 618,492 
5,716 | 2,298,860 | 509,160; 181,913; 538,751) 97 454,170) 847,370 
5,538 777,484 3 | 666,951 3,414,967 400,395) 1,034,842 
4,963 1,602;810) 571,013, 211.028 738,554 | 4,118,454 317,320) 1,214,443, 
4,553 1,335,876; 528,694) 191,794) 762,778) 3.172,571 318,877) 1,282,464 
4,836 876; 509,979 1 74,661) 602,886 3,346,369 285,835) 1,071,368 
se | ee oe | a 3,306,700 397,362 1,037,157 








Greece. Italy. 
Drach- ; 
mes. Lire. 


i 14, 828 303,802 

61,159 1,336,551 
143,800 1 "438,885, 
257,122 1,313, 730) 
502,937 1,432,431) 
— 1,615, — 


554,451. ‘1,518, 405, 
516,258 1,564,161) 


| 599,038 1547 169 


522,,259'2,088,282 | 
655,770 1 "481,522! 
639,232 1,467,974 | 
777,901 '1,386,079| 
862,212)1,458,219) 
986,077 1,646,095) 
917,744 2,495,487! 
875,372 1,827 726: 
771,506 2,073,231, 


, ’ j 


EXPORTS of Domestic Produce—Merchandise Only. 








| Jugo- | Nether 
| Slavia. 


lands. 





Dinars. |Gulden. 


| 325,231 


343,508 | 
536,823) 
692,470) 
685,145) 


642,687, 


742,126) 
742,126 


50,696 
186,695 
168,966 
167,436 
196,961 





Poland Swed’n.! 


(000's omitted.) 








aero 


oo r 


United 


‘Egy 
nd. “SYPY State 


Zloty. Kronor. Frances, 


123,350 
123,441 


116,803 
89,726 


1680! 140,450 139,474 


148,110; 131,910 


112,136 108,847 


96,697 122.595 
81,304 113,660 
112,578 123,488 
151.022 129,502 
144,972 128,795 
178,584 119,410 
168,944 105,060 
151,101 105,315 
ee 112,482 


(000’s omitted.) 


68,112, 

. 112,536 

° 91,439 
54,596 96,143 
99,632, 95,175 
105,287 104,298 
113,211 69,119 
121,381) 74,446 
124,979, 109,219 


89,535 126,951 
80,429 124,610 
63,431) 125,843 
93,739, 124,269 
108,975 122,148 


{ 123,033 123,381 


135,574, 123,668 


107.485 80,320 
| 103,014 80,321 


am 


159,985 
200,122 
191,357 
159,539 
186.923 
208,706 


195,910 
198,086 
198,086 
198,086 
206,346 
206,346 
206,346 
263,979 
263,97% 
263,979 
222,965 
197,631 


222,550 


114,700) 
163,593! 
178,345 
146,798 
146.684 
172,518 


179,680 
163,102 
163,102 
163,102 
155,903 
165,903 
165,90. 

181,438 

181,435 
181,435 
164,494 
171,453 
168,502 





ponvenneel : Sneeel “ 302,882 1,778 53,113 és ouznl sue 841,583! i 9,917) 209,303 -. 255,453 
IMB... | @Lyes! .. me Pe 393,561, 15,797 | 24,738) 278 78 31,768 
— prauked |} §B6617; .. 605,408' 184,777| 117,518 190,553 j 1,647,709 oT 491 8,299,715) 78,977 205,062; 141,791 

pescscesoo! 59,959 se m 519,636 360,810 97,997 400,965 jl, 781,579| 369,734) 330,833, 207,090 775, a 307,597) 101,769 
Eiiecsesseece | #63938 .. | 738,041 y 294,761, 128,217) 475,996 j 2,536,049 363,787, d 508,525) 212,092, 925,80 2 670,737| 108,602 
ES i —— 4,037 | 1,156,740, 164,460 655,483 3454511 406,663, d 544,288) — 173, A, 192, 470) 794,898 138,388 

} ™m j | Jj i ' 
1994—Mar. .. 61,103 3,422 1,345,748 271,393 155,043, 398,427 04,354,695 120,298 455,799 208.470 1,215,737 746,316 131,907 
~ --| 62,867) 3,184 | 1,064,265 352,986) 162,630) 646,874 0 4,027,041 192,629 480,764 130,348 1.199, 262 725,294, 136,431 
ae 70,261 3,598 1,284,957, 472,831! 172,391 657,040 o 3,360.148, 318,581: 513,950; 319,126 1,095,485) 738,584, 135,531 

Jene.. 62,024, 4,126 | 1,074,269 342,709) 136,195) 479,286 o 2,922,304, 513,524 474,457) 153,759 1,218,874) 650,665) 110,784 

July . 71,283, 4,053 1,159,181 228,114 164,65% 604,145 03,013,713) 734,014 572,260, 237,719 842,485) 686,286 134,417 

Aug. .. 66,288 4,482 | 1,006, 376,079' 174,069! 818,428 o 2,967,146. J 587,952) 193, See Laster 854,688 137,773 

Bept... “63283 4,725 1,179,926, 525,109 185,533, 726,653 0 3,184,332) 510,353 562,288) 325,386 1,234,415) 937,368 162,911) 
Oct. ..| 68,587 5,070 1,721 723,245, 186,267 771,059 0 3,531,896 626,924 610,288) 417 571 1,346,813) 1,008,853 173,487 
> 68,151, 4,621 | 650,216 577,351) 172,136) 801,173 0 3,432,683) 518,950, 641,380) 461,418 1,412,996, 922,463, 159,327 
69,308 3,831 | 1,471,160 421,524) 165,110 1,005,942 0 4,042,067) 403,889 738,405) 385,493 1,774,960) 953,195) 136,235 
1925 —Jan. a 69,061 3,219 1,023,377, 504,388) 170,312) 750,350 0 3,562, 615, 237,977; 695,657) 220,688 1,119,280! 762,717, 139,992 
Feb. ... 69,330, 2,935 | 1,023,377, 528,031) 152,220, 679,351 o 3,595; 061) 220,289 629,843) 231,211 1,403,194! 693,020 136,318 
Mar. ..| 70,303 .. | os <a a 171,580 630,701 0 5,762,244 228,294 708, pan 1,480,090 .. 146, 
April ..| 60,877, i ae ab , ee ‘ 
ad Since Jan » 1922, aan marks valuation. e Until February, 1923, Julian Calendar. h Period September 22—October 21. 
j Valued at 1 official rates. 


used. 


m Since 
p January to October, ‘eas, 


final figures based on official quarterly valuations. 
State, and excluding the direct foreign trade of the Irish Free State, 








Value, | 
| Aus- British | New | South » | 
Period. tralia. India. Canada| Nr South | Japan. | Braait | 
Monthi. ee FF | —_———_ Bel- Czecho- Weanes.| Ger- 
ieomae. £’s. Rupees. ‘Dollars.’ £’s. £’s. Yen, lstitreis gium, slovakia. many. 
perenne | peer nore 
1913...... 6,355 152,725 | 54,917 | 1,785 | 3,365 60,474 | 83,958 | 2,721 i 3,685 | 6,076 
BEB coccccces 7,696 137,704 | 75,583 | 1,966 | 3,768 137,221 | 82,450] .. ss 446). 
Ta Rae 8,222 | 729 | 66,616 3,461 4,447 132,481 |140,820} 1,472 333 3,339 | 2,175 
eS 9,850 199,622 | 63,528 2817 / 4,008 153,956 | 137,719 | q 1,772 266 4,285 | 3,822 
MG Ev heweace 11,088 185,088 | 75,253 3,575 | 4,584 161,924 | 188,930 | q 2,203 wg 4,572 | 3,881 | 
1924..........| 11,852 196,166 | 67,350 5,995 | 5,302 | 201,843 es ne 482 4,708 | 3,234 
j } g 
1984—Feb. 11,804 179,645 | 62,134, 3,782) 4,675 291,996 153,908] 2,923 341 4,395 | 2,749 
Mar. 10,845 190,286 | 86,954 3,599 | 5,008 | 306,854 210,546] 2,749 o 323 4,822 | 2,482 
April 9,822 | 192,722 | 60,203; 3,061 5,685 a 247,618 174,389] 2489 0 371 4,924 | 2,550 
y 12,477 | 197,497 | 72058 | 3,783 4,955 a 228,596 214,088] 2,533 o 528 5,485 | 3,000 
June 10,737 | 179,847 | 66,386 3,842 5,123 + 179,243 256,499] 2.754 0 496 4,582 | 3,203 
July 13,335 | 188519 | 72631 4,095 5,494 « 185,471 | 259, 2,921 | 0 476 5,140 | 3,123 
Aug. 11,736 | 201,389 61,970 | 4,588 5,710 j4 14 260,783 | 3,117 0 567 4,457 | 2,083 
Sept... 11,51] | 216,662 | 63,901 4,621 5,638 4 142,425 261,717] 3,937 0 645 4,732 | 2,934 
Oct. 12,378 | 205,066 | 68,184 4,041 5,762 @ 159,607 | 1,822 | 0 555 4,660 | 3,330 
Nov. 12,052 | 217,494 66,250, 3,751 4,670 4 1 | 300,171} 2,976 | o 586 4,360 | 4,892 
Dec. .. 12,137 | 164,729 | 60,946 ja 3495 5,883 a 187,180). 3,136 |} 0 645 4,731 | 5,078 
1925—Jan. 13,195 | 239,962 | 58,576 ja 4,808 5,489 a 227,738 |. 3,136 | 0 446 3,522 | 4,615 
Feb. 11,171 | 192,671 | 61,430 ja 4,038 5,301 a 288,265, . . to 380 3,972 | 4,005 
Mar -. | 189,054 | 84,608 la 4;279 5,437 a 313,500 | lo 424 3,947 | 4,429 
EXPORTS of Domestic Produce—Merchandise — 
piiligiintaaliaainat ——$ ‘ Se ae ane aa é 
M913.......... 6,070 | 200,993 36,333 1,751/ 2,294 52,393 81,814] 1,740 ; 1,840 | h6,147 
1918... 8,488 102,000 2310, 2,594 160,218 94,758 a as 310 
igai.. 9,930 3578 | 2234 102,371 142,477] 1,438 812 1336 1,714 
132,884 194,340 | gl 791 1,887 1,797 
117,384 274,753 | 1,411 942 2,075 1,061 
147,998 i i 1,036 2,449 1,326 
q 
» oe! 103,307 279,830} 1,590 958 2, 793 
Mar. .. | 402,502 a 115,883 212,153] 1,780 1,078 2,484 860 
—_ ++ 9,079 295,256 6,237 | 2,882 a 148,576 239,626} 1,632 1,089 1,020 
ay .. 7533 280,357 104,151 3,746 | 2,537 2 177,194 268898] 1,770 1,165 2,171 1,066 
June... 6328 284,609 87,219 2,649 2,025 a 14 294,938 } 1,700 1,203 2,468 917 
July 6,747 | 246,144 87,059 2,709 | 2,377 a 137,021 365, 1,818 1,045 2,317 1,198 
Aug... 6645 241,078 | 73,822 2,265 1,828 a 176,977 394,443] 1,774 926 2,498 1,300 
—— -» 10,807 | 272,153 | 80,961 2,180 2,850 a 158,688 505,303} 1,953 884 2,709 1,289 
° t. .. 14,422 292,000 | 2,776 | 2,980 a 162,790 |403,951 } 2,267 9ll 2,683 1,525 
Ov. ... 16,285 325,394 118965 2610, 4,215 4 182,945 oa 996 =1,06 2,949 2,220 
os: 18,280 | 350,479 | 124,429 4 2,591 5,127 a 180611 ‘ 1,673 1,387 2,512 2,967 
— -» 14,011; 391,341 | 75,347 a 6650 a 3,129 a 147,173 1,553 ~—«:1,040 2,332 3,174 
oo | $30,810 70,126 ja 8,254 'a 2,628 a 164,587 1,553 989 2,843 2,255 
__Mar. -.'_-. | 455,518 | S816 ja 7,718 a 151,400 ; 1,098 2,708 | 2,898 | 
@ General trade. 6 Sea-borne trade 4 
h Incl Lanen 
reduced at the unit of weight. q eal. May, 1928, oclug ‘Union Sion one 


IMPORTS for Domestic ee Only. 





























n Period September 1-21. 
gures based on merchants’ declarations, which may differ considerably from 
t From April 1, 1923, 


. 6,685 


ee 


Dollars, 











2,626 
5,776 
3,029 
4,059) 
4,866 
5,478 


4,835 331,51) 
3,282 
4,569 3 
2,939: 2 
2,020; 
2,158 
3,868 
7,412 5 
9,608 
10,874 
7,876 


438,650 
440,438 
364,835 
452,000 
400,000 


o Official 


i Old Greece only, 
i Since January, 1922, the value of imports is based on declarations of importers, instead of official evaluations previously 
1922, figures refer to “‘Union mconomique Belgo-Luxembourgeoise.” 
official figures. From soa = provisional fi 


q 15 di 


values, 


including trade of Great Britain and Northeru Ireland with the Irish 


x Average of 5 months, 


(000’s omitted.) 


Quantity (Metric Tons). 








omique Belgo-Luzembourgecise. 





Nether 


- - : Swit- = 
| Greece. a ands, Poland. Spain. 4 i 
sancti a a a 
; ; 5,041). 987 661 4 
a 404}. 233 295 
77 194 1,435) 404 682 «357_—s208 
87 279 | 1,623 344 54 0441 
112 313 | 1,612 266 255 556 
153 | 376 1,888 201 564 
138 289 1,668 00; .. 459 0 
136 323 «1,803 229 1584595 
92 387 1,660 913 .. 506 = 
132 322 «1,734 249 168506 
106 49 3371—Ss 2,050 156 139-506 2 
160 479 2,443 173 148 669 $22 
164 357 | 1,482 136 181 «669s 
201 385 1,956 177 261, 66 | 
160 411 2,217 245 230, 619  S# 
208 371 2,185 233 107, 619 3 
187 518 2,044 245 160 «619 
183 315 | 2,077 nt Ss sl “ 
182 270 = «1,874 260 ie 
oe . ee ee 8) OO 
— s omitted.) 
us 
, Lo 0 1,604 7 
lies 1 aie a 549 70 
Q7 | 70| 476 169 767 “ im 
26 87| 57%| 762, S54 & jy 
36 101; 725 | 1,471 274 : . 
33; 141; 9844) 1,312, -- 
56 194 
2 102} 708; 1,242... 6 Ot 
28 138; 766), 1,243 120 ae 
15 147; 782) 1,456 5 ol uM 
21 «in 700 | 1,908 144 og | 18 
17 100 978 | 1,353 108; © | ig 
25 133} 807) 1,197 105; 9 | ip 
26 121 71 | 674 137 5 |e 
38; 157 905 | 1,309 121 S| 
49| 223} 1,173 | 1,507 199 D | st 
54 185 | 1,125| 1,486 128 2 | 
299| 365, 905| 1508, 22 
24 113 95 | 1,229 = 
29 107 | 875| 1,079 65 | 
es 1 ano Fo a6 ° 
b aaunbiall only and 
o Including goods declared y eal: 


May 
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Paris 
Berli 
New) 
Amst 
Oslo 
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Cope! 
Bruss 
Madr 
Rome 
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Vienr 
Wars 
Tokys 
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CAPITAL ISSUES.— 























42) a eee 

ee eee re gis 
Period. ae 2 | $5] a | é E '@| 35) 3 $ $s 
"aE {a ne eee % 
“| (Oe eB wit 212 zg 
wothly |g i 8 | 6} §/ 9) /£| S| Se si 4 
average. Sigia|a | 4 ie 6| 4 | ie 

ae lfkidk tt] lek] 
\mn mn m | f ima | ik fk im 
laa] .. | 103! 93) 13) . 18 44 
(219 105 | 138 251 33 102 | 77 
| 14 1,100 | 2,353] 288 42 27| 70 
67 
62 
5] 


S30 

i 
g 
oe 








0'3 1,441 | 45,268) 274 34 2,669 

2°4 1,210 | 92,954) 473, 3&4 6,547 

o1 455 1306538} 397 2 10,829 

. 861 jp18253) 185 8 43,810 

| g | | 

| O2 (1,368 198 | 454 16 2,137,642 

| 30! 543 | 287/516 55 st} 
;} Oo 407 | 205 | 526 38 z30 
| o | $18! 223/525 ll 2706 
. 2°2 50 | 230 | 781 16 203 
Cab, 16 Ls 218 403 570 5 aed 
eee 197 02; ..| o | 346} 312/948 .. | 2202 

BER siiwae 68 . ig st, | fe dee a 


and large railway issues. f Company issues. g Gold marks, 


value, 1 Issue value, m Exe. bonus shares. n Exc. conversions, 








THE ECONOMIST MONTHLY SUPPLEMENT. 





13; 54 
26 | 64 
16 79 
19 | 53 
10; 76 
19} 40 
12 54 
8} 53 
7 | 188 
Sl j 37 
Si. 


| 


\ 


Gg Including Government loans. ¢ Excluding Treasury Bilis and foreign issues. d Exc. Govt. 
i New companies only. k ? 
o No issues. p Thous. billions. 






























q In schillings, z Zloty. 
BANK RATES. 
; 1920. | 1921 1922, | 1923. | 1924 1925 
End of End of — End of —|-— End of ~|— Endof ~ End of 
| ol 3! sl o| | hie os | el al «| sl «i ale 
23/8) ¢! 3! 8] di si 8) 8) 2 si 8] a) dig ais! gE 
g 2 @ «| Ss é a Ss o| @| & 
£8) 8) 4) 3] 5| 5/8) 8) 2) 8 8) 3) 4/8) 4 3) 2) 2) 2 
_—— a | eee | nee ee | ee | ee | eee | es el eee fee — 
% % %| % % % % % % % % % % % G1 % % % % 
London...... 7 Pee gg yyy s | ura 414 Pd 5 - 
Di ceniedn 6 6 (fb) 5) 5) 5 5/5}5'5/6/6/6/7 717/7)\7 
Berlin ...... 5 5 5/515) 5 | 8 {10 /12 /18 90 90 10 1G }10 10 10;9 9 9 
New York*.. 7 75/48 4314/44) 4a] 43) 48 49| 44] 34) 3 | 3 3 | 3h 3a! 34 
Amsterdam 44 44) 44) 4 saya § 4/4/4 48 5(/5/5 44 41/4 4 4 
OS hyve 7 | 6) 64 61 585/5 5/66 7/7)7) 7 | 64 6h 6 Gh 6) 
Stockholm .. 7 74 6 | 58 5| 5 | 48) 4a 44) 43 44 5a) 54) 58) 5a) 58 54! 54) 5h) Sh 
Copenhagen 7 7 | 6 | 54 64/5 | 5) 5 5/6 66/7/7177 TT) Ti 217 
Brussels .... 5§ 54/5 | 5 | 5 | 48) 44 44) 5d) Sh, 54) 59) 5d 54] 54) 54 53 53 5d) 5d 
Madrid... 5 6/8/6 6 | 5h 585) 5415515 15/515155151515 
Rome ...... 6 6 | 6/6) 6 | 6 | 5h) 54 Se) 54! Sh 5h) SH) 54) 54! 54 54 5b 6 | 6 
Switzerland (5 5) 4/4! 34 34°3/3/3)3) 4 4)4/4/4)4) 4144/4 
Helsingfors.., 8 9/9/9'9/9/9/8/8/8/9{10';9}9}91919|\|9/9/9 
Lisbon ...... TiTIT/T/VI7I7/7/7)8/9 9} 9/9) 9/9 9};9/9/9 
ee 6 6 | Sd} 54 54515) 5 | 5 | 44) 4 54) 636/6/6 6 617) 7 
Vienna ...... 5 5/6)6 7 7/9/9 9/ 919 9 | 9 [12 [a5 [23 13 13 |13. 12 
Warsaw ....6 6/7/77 7/7) 7 | 7 12 12 48 12t12t/12¢/12+ 12) 12+ 12+ 121 
mm Tokyo ...... & s|s/s 8 ales eels ie eieiais 8/8/8/73 
om Calcutt (5. 715171/8151417'814/4/7,/9161516,7'7\7/7 
° * Federal Reserve. + Gold francs, 
4 U.K. IMPORTS AND EXPORTS. 
a (In Million &.) oe - a 
os | } Raw Manu- 
Ye Food. | Materials. factures, 
ie Imp. | Exp.| Imp. | Exp. | Imp. | Exp. 
Gem Monthly average, 1913 .....cecccecee | 24°2 27 235 58 | 33 
g " 1918 ..... bncdébe wes 469 | 10 | 382 51°] 233 | 327 
" BP sth cntnvdeskes | 599 | 28 | 506 93, | 246 | 534 
" IONE scasces coocsee| 639 | 42 | 592 | 122" | 378 | 933 
" ee sdasteeon | 472 | 31 | 233 | 53 | 204 | 491 
1" TOON Sinvcdvasesuccs | 393 | 30 | 248 85 | 191 473 
" RR et: | 425 | 37 | 271 | 109 | 214 48°3 
» FUN scvaatecaadias 477 | 47 | 334 89 | 250 51'5 
April, is | Pda kaat eres | 400 | 41 | 235 95 | 22:3 48°3 
May, is aouvesaaceeune 523 | 42 | 389 97 | 303 55°4 
June, a eeyeecteCieeew 40-4 38 | 258 78 21°8 49°5 
August, a Seagewenenenes 469 | 44 | 286 7 | 22 | 531 
September, phe Nex nceuoneiers 460 | 51 273 82 | 270 48°9 
October, abl baths cacatans 567 | 59 | 372 87 | 260 52°8 
POOMOT, ig ti enbendvaunes 567 | 64 | 36°2 84 | 252 52°0 
December,  ccvettsseceses| GOW S3 | 45 | 95 371 .| 839 
January, 1925...ssceceseeee| 510 | 46 | 509 | 83 | 264 | 550 
February, aeabhdanaen eee} 452 | 48 | 385 | 82 | 257 | 553 
March, W eesdsqeeueeiad | 474 | 48 | 366 78 | 284 | 555 
_April, i aaa coseel 462 | 40 | 337 | TS | 48-2 
LONDON BANKERS’ CLEARING RETURNS 
(000’s omitied.) 
Town, eae. Coen iy an 
14,191,275 .... 855,648 .... 1,389,481 16,436,404 
30,268,214 .... 1,660,166 .... 3,002,179 34,930,559 
32,780,635 .... 1,574,661 2,806,165 37,161,461 
32,270,373 .... 1,546,565 .... 2,810,654 36,627,592 
35,038,605 .... 1,594,114 .... 2,900,145 39,532,864 


14,163,155 .... 652,077 .... 1,173,637 








a 1924. 
Fe _| . Mer- Other | 
hi "| chandise.* | Coal, &c. | yinerals, | Tol 














5,451,491 
oes 
5,085,658 














15,988,869 


RAILWAY STATISTICS.—GREAT BRITAIN. 


Freight Train Traffic. 


Mer- 


5,577,677 | 
5,139,493 






‘* Bankers’ Magazine"’ Index Number of Market 
Value of Securities.’ p 


(Dec., 1921 = 100.) 
ed 


British 
india. 
United 


Japan. 
States, 
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GOPRRARGSE: . .cccesccccccece 


ee eee eee eee eee ee ee 


eee eee en eeses 


Cee eee ee wee e meee nee 


Cee m eee ewer orev esses 


eee eee eee ee eee eee! 


COP ee etm eee eee eee 


eee eee eee eee eee ee 


ee ee ee eter er eee 


Cee ee eee ee ee ee eeeee 


Oe eee een eeeee 


eee were ee eenee 


eee eee eee eee eee eee) 





one 


sane: 


* 355 securities, nomi 


UNEMPLOYMENT. 


Percentage of persons unemployed in trade uniens or in official unemployment 
insurance schemes (Belgium and U.K.). 
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40 THE ECONOMIST MONTHLY SUPPLBMENT. 





THE STATE OF TRADE AT HOME AND 


responded to this factor, and are showing increased activity 
which may presage a similar turn of the tide later on in indus- 
try. The present period is thus one of transition with no 
decided trend. Much depends on the turn of events in agri- 
culture, and a favourable outlook for wheat and cotton would 
probably exert an important influence on the whole outlook. 


BRITISH EMPIRE. 

Im contrast with last year’s experience, Western Canada has 
enjoyed the benefit of an early spring, and seeding operations 
have, as a rule, made good progress. There is a iair prospect 
of an increase in the acreage under wheat this year. Spring 
business, both wholesale and retail, is reported fairly good, 
rural areas being in a better position than at this time a year 


ago. Industrial conditions are still irregular, but employment 


has improved with the reopening of navigation on _ the 
St Lawrence. Australian prosperity, so far as it was based 
on high speculative prices for wool and wheat, has received 
a setback, but prices’ should still ensure an adequate return to 
producers. Northern India is beginning to be busy with grain 
coming freely into the markets. Reports from the jute districts 
are favourable, rain and sun having provided good growing 
weather for the crop. TTie piece goods trade is showing more 
activity after a fairly quiet period. No marked improvement 
in South African conditions was recorded during April, but that 
conditions are not altogether unfavourable may be gathered 
from the continuance of the firm demand for agricultural imple- 
ments, the activity of the building trade in all centres, and the 
brisk business which is being done in the motor trade. The 
visit of the Prince of Wales is reported to have been of indirect 
benefit to retail trade. 

: SOUTH AMERICA. 

Argentine conditions remain good but slightly unsettled, owing 
to such factors as exchange fluctuations, the fall in wool prices, 
and the political situation. On the other hand, prospects in 
the meat trade are exceptionally good, the present high prices 
being expected to continue for some time to come. Chilian 
exports of nitrate continue above the level of the last two 
years, the total for the ten months ended April, 1925, being 
23,010,128 metric quintals, against 19,847,324 and 19,253,792 
metric quintals in the ten months ended April, 1924 and 1923 
respectively. The Brazilian situation remains moderately satis- 
factory; coffee prices have declined. The Presidential Message 


ABROAD— Continued fr:m page 34. 


delivered at the beginning of this month suggested +), 
financial difficulties might be obviated by ilies af ee 
tenders from foreign capitalists in return for , 
lighting and water supplies, drainage, &c. 


EUROPE. 

French metallurgical markets are quieter, orders being <o. 
and export business difficult, owing to the severity of tors. 
competition. In the Saar district coal stocks are aeumeiaanee 
and in some mines voluntary stoppages have been decided 
The wool trade has been quiet, consumers awaitins om a 
price reductions, but cotton remains good, unemployment rien 
unknown, while orders covering the whole of the next a ue 
have been placed in one or two cases. In Belgium a slight 
better tone obtains, though business remains quiet in the a 
engineering, and glass industries. The Dutch outlook is still, 
on the whole, favourable, the gradual recovery of the last fev. 
months continuing. In Germany the iron and steel situation ; 
satisfactory, steel workers having orders covering some month: 
ahead. Shipbuilding is dull, but signs of improvement an 
apparent in engineering. Cotton spinning and weaving me 
slightly less active, but in general economic recovery continue: 
steadily. Coal production in the Ruhr is increasing withoy 
any corresponding improvement in the selling markets. Danis) 
conditions show little change, labour troubles being still a dis 
couraging element in the situation. The recent extensive lock. 
out in Sweden did not last sufficiently long to cause a serious 
setback to industry, and conditions are better than at this 
time last year. The Austrian situation shows _ littl 
change. There is no slackening in Italian trade. 


concessions 


FAR EAST. 

Chinese business, as a whole, is disappointing, a lack o/ 
confidénce in the stability of the political situation being sti 
the dominant factor. While a surprisingly large amount 
privafe trade is still carried on, there is as vet no evidence ths 
permanent economic recovery is under way. Japanese trate 
was generally inactive last month, manufacturers curtailin; 
production owing to the decreased demand for summe: 
goods. Although raw silk prices were not, apparently, 
upset by the announcement of new taxation in England, th 
market for silk fabrics showed noteworthy activity as regards 
orders for immediate shipment. 
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